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According to the actual needs of the inherent requirement of the margin trading 
system`s development and the steady development of the Chinese capital market`s 
innovation, China timely and suitable potentially launched the refinancing business. 
The introduction of the refinancing business not only deepens and improves our 
margin trading and short selling mechanism, but also creates conditions for the 
centralized monitoring of margin trading and securities lending, but on the other hand, 
it may increase the stock market volatility due to the double leverage effect. 
In this paper, by using a panel-data policy evaluation approach (Hsiao et al. 2012) 
and form the micro perspective, I use the sample stocks to study a population question 
which is a macro issue about the impact of the launch of refinancing business on 
Chinese stock market volatility. In this paper, firstly, through the establishment of the 
experimental group and the control group, using the fluctuations of the sample stocks 
in the control group to fit and structure the counterfactual volatility of the underlying 
stocks among the refinancing business, and the comparative analysis of the differences 
between the experimental group`s true volatility rate and the control group`s anti-fact 
volatility, the paper finds that the launch of refinancing business does reduce the 
volatility of the refinancing underlying stocks and the volatility of our overall market. 
In order to validate the conclusions` significance and effectiveness, this article carries 
on the second stage of the empirical analysis by using the panel data`s fixed effects 
model and the multiple linear regression. The paper turns out that, in the selected 
sample interval, the financing business and refinancing business both can significantly 
reduce the volatility of Chinese stock market, and compared with the financing 
business, the refinancing business can more effectively reduce the sample stocks` 
fluctuation rate. In addition, observing the control variables` coefficients of the 
multiple linear regression analysis, it finds that, the bigger of market capitalization, the 
higher of the turnover rate and the smaller of pb, the bigger is the magnitude of the 
decline of the volatility after the introduction of the refinancing business. what`s more, 













fluctuations decline is greater in Shenzhen Securities Exchange after the launch of the 
refinancing business. Finally, in order to conduct the robustness test, this paper adds 
the stock index futures, which is the other short selling mechanism in our stock market, 
to the multiple linear regression model in the form of virtual scalar. The test shows that, 
even taking into account the short selling effect of stock index futures, the financing 
business and the refinancing business`s extinction effects on the volatility of our stock 
market remain significant and effective, moreover, the conclusions of the other 
explanatory variables coefficients basically remain the same with it when the stock 
index futures don`t join the control variables.  
Based on the results of the above research, this paper puts forward the following 
suggestions: enrich the classes of the refinancing business`s underlying securities, and 
increase the underlying securities` trading volume; improve the trading volume of the 
refinancing business and promote the balanced development of the financing business 
and the refinancing business; what`s more, reasonably reduce the standard rate of the 
refinancing business, and increasing the number of transactions; moreover, lower the 
barriers to entry into the refinancing business, and construct the multi-level structure of 
the refinancing business; besides, improve the refinancing business`s transaction 
mechanism, and facilitate the stable development of the refinancing business; in 
addition, improve market supervision, and strengthen the prevention and control of the 
market risk. 
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督管理委员会于 2010 年 3 月 31 日正式开通了我国股票市场融资融券交易试点，
拉开了我国卖空机制的序幕。 









时适势推出了转融通业务。2011年 10 月 28日，经国务院决定，中国证券监督管
理委员会批准，上海证券交易所、深圳证券交易所和中国证券登记结算有限责任
公司共同发起设立中国证券金融股份有限公司，旨在为证券公司融资融券业务提
供配套服务。2012 年 8月 30日，转融通业务正式在我国股票市场上推出，其中，

















势，于 2015 年 6 月达到峰值 1280.71 亿元，但随着 2015 年 6 月至 8 月股灾的到
来，转融通业务余额急转直下，截止 2015 年 11 月 30 日，沪深两市转融通业务
余额缩水至 359.43 亿元。相应地，融资融券余额先是快速增长至 2015 年 5 月的
2.08万亿元，而后于 2015年 11月陡降至 1.20 万亿元，与此同时，转融通业务余
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